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DISCLAIMER

THIS PRESENTATIONIS FOR DISCUSSIONAND GENERALINFORMATIONALPURPOSESONLY. IT DOESNOT HAVE REGARDTO THE SPECIFICINVESTMENTOBJECTIVE,FINANCIAL
SITUATION,SUITABILITYOR THEPARTICULARNEEDOF ANY SPECIFICPERSONWHO MAY RECEIVETHISPRESENTATION,AND SHOULDNOT BETAKENAS ADVICEON THEMERITSOF
ANY INVESTMENTDECISION. THIS PRESENTATIONIS NOT AN OFFERTO SELLOR THE SOLICITATIONOF AN OFFERTO BUY INTERESTSIN ANY FUND, ACCOUNTOR INVESTMENT
VEHICLEMANAGED BY WATERMILLASSETMANAGEMENTCORP. (TOGETHERWITH ITS AFFILIATES,òWATERMILLóORòWEóORòUSó)AND IS BEINGPROVIDEDFORINFORMATIONAL
PURPOSESONLY. THEVIEWSEXPRESSEDHEREINREPRESENTTHEOPINIONSOF WATERMILL,AND AREBASEDON PUBLICLYAVAILABLEINFORMATIONWITH RESPECTTO ZIOPHARM
ONCOLOGY,INC. (òZIOPHARMóOR THEòCOMPANYó). CERTAINFINANCIAL INFORMATION AND DATA USEDHEREINHAVE BEENDERIVEDOR OBTAINEDFROM PUBLICFILINGS,
INCLUDINGFILINGSMADEBYTHECOMPANYWITHTHESECURITIESAND EXCHANGECOMMISSION(òSECó),AND OTHERSOURCES.

WATERMILLHAS NOT SOUGHTOR OBTAINEDCONSENTFROMANY THIRDPARTYTO USEANY STATEMENTSOR INFORMATIONINDICATEDHEREINAS HAVING BEENOBTAINEDOR
DERIVEDFROMSTATEMENTSMADE OR PUBLISHEDBYTHIRDPARTIES. ANY SUCHSTATEMENTSOR INFORMATIONSHOULDNOT BEVIEWEDAS INDICATINGTHESUPPORTOF SUCH
THIRDPARTYFORTHEVIEWSEXPRESSEDHEREIN. NO WARRANTYIS MADE THATDATAORINFORMATION,WHETHERDERIVEDOROBTAINEDFROMFILINGSMADE WITH THESECOR
FROM ANY THIRD PARTY,AREACCURATE. NO AGREEMENT,ARRANGEMENT,COMMITMENT OR UNDERSTANDINGEXISTSOR SHALLBE DEEMEDTO EXISTBETWEENOR AMONG
WATERMILLAND ANY THIRDPARTYORPARTIESBYVIRTUEOFFURNISHINGTHISPRESENTATION.

EXCEPTFORTHEHISTORICALINFORMATIONCONTAINEDHEREIN,THEMATTERSADDRESSEDIN THISPRESENTATIONAREFORWARD-LOOKINGSTATEMENTSTHATINVOLVECERTAIN
RISKSAND UNCERTAINTIES. YOUSHOULDBEAWARETHATACTUALRESULTSMAY DIFFERMATERIALLYFROMTHOSECONTAINEDIN THEFORWARD-LOOKINGSTATEMENTS.

WATERMILLSHALLNOT BERESPONSIBLEORHAVEANY LIABILITYFORANY MISINFORMATIONCONTAINEDIN ANY THIRDPARTYSECFILINGORTHIRDPARTYREPORTRELIEDUPONIN
GOODFAITHBYWATERMILLTHATIS INCORPORATEDINTO THISPRESENTATION. THEREISNO ASSURANCEORGUARANTEEWITH RESPECTTO THEPRICESAT WHICHANY SECURITIES
OF THECOMPANYWILLTRADE,AND SUCHSECURITIESMAY NOT TRADEAT PRICESTHATMAY BEIMPLIEDHEREIN. THEESTIMATES,PROJECTIONSAND PROFORMAINFORMATION
SETFORTHHEREINAREBASEDON ASSUMPTIONSWHICH WATERMILLBELIEVESTO BEREASONABLE,BUTTHERECAN BENO ASSURANCEOR GUARANTEETHATACTUALRESULTSOR
PERFORMANCEOF THECOMPANYWILL NOT DIFFER,AND SUCHDIFFERENCESMAY BEMATERIAL. THISPRESENTATIONDOESNOT RECOMMENDTHEPURCHASEOR SALEOF ANY
SECURITY.

WATERMILLRESERVESTHE RIGHTTO CHANGEANY OF ITS OPINIONS EXPRESSEDHEREINAT ANY TIME AS IT DEEMSAPPROPRIATE. WATERMILLDISCLAIMSANY OBLIGATIONTO
UPDATETHEINFORMATIONCONTAINEDHEREIN.

ALL REGISTEREDOR UNREGISTEREDSERVICEMARKS,TRADEMARKSAND TRADENAMES REFERREDTO IN THISPRESENTATIONARETHEPROPERTYOF THEIRRESPECTIVEOWNERS,
ANDWATERMILLõSUSEHEREINDOESNOT IMPLYAN AFFILIATIONWITH,ORENDORSEMENTBY,THEOWNERSOFTHESESERVICEMARKS,TRADEMARKSAND TRADENAMES.

UNDERNO CIRCUMSTANCESISTHISPRESENTATIONTO BEUSEDORCONSIDEREDASAN OFFERTO SELLORA SOLICITATIONOFAN OFFERTO BUYANY SECURITY.
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ABOUT WATERMILL

WaterMill is a family office and long -term shareholder of Ziopharm.  
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ÅWaterMill is led by Robert Postma, who has decades of experience investing across equity and fixed income markets.

ÅWaterMill has more than $100 million in total investments across traditional and alternative assets. 

ÅNotably, the firm has a successful track record investing in biotechnology companies such as:  

o Agilis Biotherapeutics*ð4,500% return from initial investment in December 2013.

o BioTheryX* ð227% return from initial investment in May 2016.

o Eidos Therapeutics (NASDAQ: EIDX)ð431% return from initial investment in June 2018.

o Ocular Therapeutix (NASDAQ: OCUL)ð386% return from initial investment in May 2019.

o Berkeley Lights (NASDAQ: BLI)ð432% return from initial investment in July 2020.

o TRACON Pharmaceuticals (NASDAQ: TCON)ð457% return from initial investment in August 2020.

ÅAs shown in the subsequent sections of this presentation, WaterMill has a history of collegial, private engagement with 
the leaders of many biotechnology companies.

ÅWaterMill is not an activist investor and has continuously tried to reach a consensual resolution with Ziopharm.

Source: Bloomberg (investment returns reflect share price and performance up until November 13, 2020). 

*Denotes private company investment. 



ABOUT ZIOPHARM

Ziopharm is an immuno -oncology company focused on developing individualized, cost -effective therapies

for certain types of cancer and solid tumors.

6

Ziopharmõs Strategic Focus and Core Assets 

Å Ziopharm specializes in developing non-viral and cytokine-driven cell and gene 

therapies that aim to weaponize the bodyõs immune system against cancer.

Å Ziopharmõs portfolio includes the following core assets:

i. Sleeping Beauty, non-viral delivery platform, at a fraction of the cost and time of 

viral platforms, for:

- TCR-T targeting neoantigens for solid tumors, personalized and 

òhotspotó. 

- CAR-T therapies for blood cancers (e.g. CD19).

ii. Controlled IL-12 platform turning òcoldó tumors òhotó by activating an immune 

response.

Ziopharm Financial Snapshot *

Å Founded: 2004

Å Headquartered: Boston, Massachusetts 

Å Share Price: $2.64

Å Market Capitalization: $565.38 million

Å Shares Outstanding: 214,291,057**

Å Cash on Hand: $135.47 million

Å Net Operating Loss (through September 30): $57.2 million

Ziopharmõs Clinical and Pre-Clinical Pipeline

Å Ziopharm currently has six trials initiated and three trials planned. 

Å Ziopharmõs most advanced, phase 2 trials involve:

i. Partnering with the National Cancer Institute (trial sponsor) to assess 

Sleeping Beauty TCR-T for multiple solid tumors.

ii. Controlled IL -12 platform in combination with Regeneronõs LIBTAYOÉ for 

recurrent glioblastoma multiforme.

Five-Year Share Price Performance ( -76.28%)

*Data reflects Ziopharmõs most recent 10-Q filing and the Companyõs share price as of October 

15, 2020, which is the day before WaterMill filed its preliminary consent statement.

**As of October 29, 2020.

Source: Bloomberg (figures reflect share price and performance up until October 15, 2020, which 

is the day before WaterMill filed its preliminary consent statement).



THE BOARD HAS PRESIDED OVER STAGGERING LOSSES

TheCompanyõsnegative returns and underperformance are indefensible over every relevant time horizon .
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Source: Bloomberg (figures reflect share price and performance up until October 15, 2020, which is the day before WaterMill filed its preliminary consent statement).



THE BOARD HAS FOSTERED TERRIBLE GOVERNANCE 

Before and after Ziopharmõsself-directed Board refresh, the Companyõsgovernance and Board oversight
have been dismal .

The incumbent Board has a record ofê
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Championing Dilutive 

Actions

Disregarding the Need for a 

Transparent Capital 

Allocation Policy

Failing to Align Executive 

Incentives to Results

Maintaining Excessive 

Compensation 

Permitting Financial 

Control Issues to Linger 

Allowing Interlocking 

Director Connections



THE BOARD HAS REPEATEDLY REBUFFED SHAREHOLDERS AND MAINTAINS 
POOR PRACTICES

9

Å The Board has continuously disregarded shareholdersõdesire for a credible and truly independent director refreshment .

o A majority of voting shareholders withheld support for three directors ðMr. Scott Braunstein,Mr. ElanEzickson, and Mr. Douglas Pagán
ðat this yearõsannual meeting. Rather than accept this clear message,Ziopharm allowed these directors to retain their seats for months
until the resignation of Mr. Pagán (Chief Financial Officer of Dicerna Pharmaceuticals,Inc.) in September and replacing him with his de
facto boss, Mr. J. Kevin Buchi (Chairman of Dicerna Pharmaceuticals,Inc.). The Board only recently replaced Mr. Braunstein following his
resignation this month with a candidate that likewise has ties to the Board and only after WaterMill initiated its consent solicitation
targeting Mr. Braunstein.

Å The Board maintains shareholder -unfriendly governance practices .

o Ziopharm does not have a majority voting standard for uncontested director elections.

o The Bylawscontain an exclusiveforum provision, which was recently adopted in September 2020.

Å The Board has misled shareholders regarding timelines and pipeline expectations .

o For years,management has hinted at how close Ziopharm is to consummating a partnership but has failed to ink a deal.

o The Board has also repeatedly missed its projected start dates for SleepingBeautyCAR-T and TCR-T clinical trials.

Å The Board has continuously dismissed shareholdersõarticulated concerns about dilutive measures.

o In the aftermath of a poorly received Jefferies financing, and despite shareholders expressing significant concern about continued
dilution, the Company included a dilutive proposal at this yearõsannual meeting to increase its authorized share count by 195 million
shares,which was soundly voted down by shareholders.

Å The Board has continuously shunned the transparency sought by shareholders .

o Ziopharm has failed to provide adequate information to shareholders regarding trials for its Sleeping Beauty platform and modified
chimeric antigen receptors and T-cell receptors (collectively,òCAR-Tó).

Á Although management committed to providing information in 2018, shareholders never received promised scientific updates
related to the patients treated during the SleepingBeauty2.0 trial.

Source:Company filings and transcripts.  WaterMillõs views and observations.  
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Ziopharm contradicted its own statements when announcing an opaque ~$90 million raise with Jefferies
and in our view, harmed sizable supportive shareholders .
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Å In an August 2019 press releaseannouncing financial results, Ziopharm
stated the following : òAgroup of Ziopharm shareholders, led by MSD
Partners,L.P., exercisedtheir existing warrants to purchasecommon stock,
which resulted in grossproceedsof approximately $45 million . We expect
this additional capital is sufficient to fund operations into 2021 and
provide visibility into important clinical data milestones for
ZiopharmõsTCR-T,CAR-T and Controlled IL-12 programs.ó*

Å In statements made at a J.P. Morgan conference on January 16th, 2020,
Ziopharm echoed that it expected capital to be sufficient to fund
operations and provide visibility into important milestones.

ÅYet on February 5, 2020, Ziopharm announced a capital raise with
Jefferies for ~$90 million, thereby contradicting its prior statements
regarding the sufficiency of its capital.

Å The Board and management failed to be transparent regarding the
February 2020 capital raise with its largest shareholders.

ÅDespite participating in a number of Ziopharmõsprevious capital raises,
we understand that a majority of the Companyõslargest shareholders
were not wall crossed on the Jefferiesraise.

Source:*Ziopharm press release(August 8, 2019).



THE BOARD IS LED BY A HIGHLY-QUESTIONABLE CHAIRMAN

We believe Scott Tarriff, who became Chairman in 2018 after joining the Board in 2015, has a concerning

public history of questionable behavior, troubling lawsuits and shareholder value destruction .
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Å In a lawsuit involving Mr.Tarriffõsformer employer (Bristol Myers Squibb), he was accused
of threatening a whistleblower that was working for him.

Å In 2006, Mr. Tarriff was a target of multiple lawsuits and ultimately stepped down as Chief
Executive Officer of Par Pharmaceutical Companies, Inc. Under Mr. Tarriffõswatch, the
company was plagued by declining revenues. Mr. Tarriff ultimately stepped down following
the discovery of accounting irregularities and was subsequently sued for making false and
misleading statements.

ÅEagle Pharmaceuticals,Inc.(òEagleó),where Scott Tariff is Chairman, has recently replaced
its auditor & Chief FinancialOfficer.

Å From February 2012 through November 11, 2020, Mr. Tarriff was a director of Synthetic
Biologics, Inc. (NYSE: SYN),where shareholders have seen the stock drop from more than
$70 to lessthan $0.40.

ÅSinceTarriff became a director of Ziopharm in 2015, shareholders have seen the stock drop
more than 75% and the sustained erosion of sound governance.

Scott Tarriff

Note: See slide 38 for more information. Reflects WaterMillõsviews and observations of publicly available information.  



WATERMILL BELIEVES MEANINGFUL, URGENT CHANGE IS NEEDED

With abysmal governance and no material value creation in sight, we believe Ziopharm is on a path to
financial ruin and is squandering the tremendous promise trapped within its scientific assets.
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The Company has lost 75% 

of equity market value over 

the past 5 years 

The Company has already 

diluted shareholders by more 

than 50%

The Companyõs $135 million 

in cash is declining and will 

dry up in 18 -24 months

Research & Development 

costs are up 62% on a year -

over -year basis

General & Administrative 

costs are up 32% on a year -

over -year basis

Executive and director 

compensation costs remain 

offensively high

Source:Bloomberg; Company filings and transcripts.
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We believe the facts validate our view that the appointment of Mary Thistle is a desperate and insincere

entrenchment maneuver and that her addition falls woefully short of the change required at Ziopharm .

13

ÅAlthough ZiopharmõsNovember 16th press release implies that Ms. Thistle was
found following a professionally-managed ònationalsearch,óit is important for
shareholders to know the following :

o Ms. Thistle currently serves on the Board of Advisors of Life ScienceCares
with ElanEzickson(a Ziopharm Board member since 2018).

o Ms. Thistle and Mr. Ezicksoncurrently serve on the Board of Advisors of Life
SciencesCares with Douglas Pagán (a Ziopharm Board member from 2018
through September 2020).

ÅMs.Thistleõsformer boss at Dimension Therapeutics, Inc.ðChief ExecutiveOfficer
Annalisa Jenkinsðheld senior leadership roles at Bristol Myers Squibb from 1997
through 2011.

o Ziopharm Board Chairman Scott Tarriff held senior director and director roles
at Bristol Myers Squibb from 1992 through 1997.

o Ziopharm Board member Chris Bowden was an executive director at Bristol
Myers Squibb from 2003 through 2006.

ÅWe are concerned about how companies that Ms. Thistle has been affiliated with
have performed.

o For example, since Ms. Thistle became a director of Homology Medicines
(NASDAQ: FIXX),Inc. in 2018, the share price has dropped nearly 50%.

ThistlePagan Ezickson

¦ƴŘƛǎŎƭƻǎŜŘ ǘƛŜǎΧ

Source:Company filings and transcripts.



OUR SOLUTION: RECONSTITUTING THE BOARD IMMEDIATELY

We want to reconstitute the eight -member Board by removing four current directors and adding three
highly -qualified individuals with complementary experience, necessary expertise and ownership
perspectives .
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Robert Postma Jaime Vieser Holger Weis

Å Four decades of experience investing 

across equity and fixed income 

markets

Å Sizable and long-term shareholder of 

Ziopharm

Å Extensive knowledge of Ziopharmõs 

assets, governance, and financials

Å Strong capital allocation acumen

Å Over 30 years of investment 
management and investment banking 
experience

Å Extensive restructuring and advisory 
experience

Å Sizable and long-term shareholder of 
Ziopharm

Å Valuable relationships with banks and 
potential capital providers

Å Two decades of various c-level 
business and strategy roles at life 
science companies

Å Qualified financial expert in 
management, planning, audits, and 
accounting

Å Co-author of several scientific papers 

Å Deep knowledge of the biotech 
industry and operational, financial, and 
strategic planning practices

WaterMill Asset Management Corp. Brushwood LLC / Castle Hill Asset Management / 
Deutsche Bank AG 

PhenoTarget Biosciences, Inc. / Ernst & Young



OUR SOLUTION: DIRECTOR CANDIDATES WITH STRONG SKILLS

In contrast to the incumbent directors, we believe our director candidates bring the skills and experience
necessary to constitute a well -rounded Board that can help fix Ziopharm .
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Audit & 

Accounting 

Expertise

Business 

Diligence 

Expertise

Capital 

Allocation 

Acumen

C-Level 

Experience

Sizable 

Stockholder

Strong 

Financing 

Relationships

Transaction & 

Asset Sale 

Expertise

Track Record 

of Value 

Creation

Robert 

Postma X P P X P P P P

Jaime 

Vieser X P P X P P P P

Holger 

Weis P P P P X P P P



OUR SOLUTION: AN ACTIONABLE, SHAREHOLDER-FRIENDLY VISION

In addition to suggesting that the Board commence an overall strategic review of the business, we want

to work with our fellow directors to enhance governance and facilitate prompt corporate improvements :
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Ensuring Transparent 

Investor Communication

Fixing Lingering Internal 

Financial Control Issues

Immediately Slowing the 

G&A and R&D Burn

Prioritizing Accretive Deals 

and Licensing Partnerships

Reducing Director 

Compensation

Realigning Managementõs 

Incentives to Value Creation



SIZABLE SHAREHOLDERS SUPPORT OUR HIGHLY-QUALIFIED SLATE

Our slateõs fresh perspectives and its solutions resonate with shareholders. 
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We believe the changes proposed will help unlock 

the substantial hidden value in the shares of 

Ziopharm, which in our opinion has the science 

and intellectual property assets to justify an 

estimated value of more than $20 per share.

We believe WaterMillõs [slate has] the necessary 

institutional knowledge and industry expertise to 

improve shareholder value and ultimately reverse the 

Board's ongoing shareholder destruction tactics 

including its lack of transparency, poor business choices 

and awful corporate governance practices.

We believe WaterMillõs proposed new board 

members possess the business acumen and 

experience necessary to help lead the Company 

in achieving its strategic goals. With new board 

member leadership, we believe the Company can 

begin to maximize shareholder value and unlock 

the potential of its extraordinary science.

White Rock Capital, November 19, 2020

Discovery Capital Management, November 10, 2020 Level One Partners, November 13, 2020

ñ

ñ

ñ

ñ
ñ

ñ

4.97% shareholder

2.85% shareholder

4.98% shareholder

Source:Discovery Capital press release; Level One Partners press release; White Rock Capital press release.



THE CASE FOR MEANINGFUL CHANGE



OUR RATIONALE FOR REMOVING 50% OF THE CURRENT BOARD  

WaterMill believes there is a clear rationale for removing J. Kevin Buchi, Elan Z. Ezickson, Scott Tarriff, and 
Mary Thistle. 
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ÅAll four of the aforementioned directors lack meaningful shareholdings and sorely -needed ownership perspectives .

ÅAll four of the aforementioned directors ðincluding Ms. Thistle ðhave concerning connectivity issues and overlapping 

relationships .   

ÅAlthough Ms. Thistle was only recently appointed as a director, we believe the Boardõs decision to appoint her during the 

midst of our consent solicitation was disingenuous and that she was not appointed pursuant to a comprehensive search 

process given her ties to the Board.

ÅMessrs. Buchi, Ezickson, and Tarriff have failed to promptly rectify a material weakness of internal financial controls that 

was first disclosed in 2019.

ÅAs evidenced by this yearõs annual meeting vote and the recent string of public rebukes from large investors, it seems clear to 

us that the directors we are seeking to remove do not possess shareholdersõ support. 

Since the Board commenced its failed, self-directed refresh in 2018, Ziopharmõs share price has 

continued to tumble. This Board can simply not be trusted to act in the best interests of 

shareholders.

Source: Company filings. WaterMillõsviews and observations. 



SUSTAINED VALUE DESTRUCTION UNDER CURRENT LEADERSHIP

Shareholders have suffered severe losses over several relevant time horizons.
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Since Chairman Scott Tarriff joined the Board five years ago, shareholders have seen 
½ƛƻǇƘŀǊƳΩǎ ǎǘƻŎƪ ǘǳƳōƭŜ ŀ ǎǘŀƎƎŜǊƛƴƎ тс҈Φ
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Source: Bloomberg (figures reflect share price and performance up until October 15, 2020, which is the day before WaterMill filed its preliminary consent statement).



STAGGERING UNDERPERFORMANCE DESPITE ECONOMIC GROWTH

Ziopharm has dramatically underperformed against the broader market and biotech peers and for years.
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1-Year TSR 3-Year TSR 5-Year TSR

Ziopharm -39.31% -52.43% -76.28%

S&P 500 18.50% 44.63% 90.33%

Russell 3000 19.18% 43.19% 87.84%

SPDR S&P Biotech ETF 52.53% 39.17% 83.19%

Source:Bloomberg; TSR figures reflect share price and performance up until October 15, 2020, which is the day before WaterMill filedits preliminary consent statement.



EXPENSES HAVE SWELLED AS VALUE HAS ERODED

Ziopharm has misallocated a tremendous amount of capital to seemingly opaque R&D and G&A costs.

22* Excludes non-cash charge for Preferred stock obligation in exchange for license agreement of $119,045

** Q4 Estimate per Cantor Fitzgerald 11/11/2020 Report; G&A increased by $1M over Cantor estimate for Consent Revocation  campaign per CFO commentary 11/5/2020
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LACKADAISICALBUSINESS MANAGEMENT AND OVERSIGHT

We believe Ziopharmõsleadership has missed numerous opportunities to unlock value for shareholders 
through strategic transactions and potential partnerships.
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ÅZiopharm has gone on for years without a
partnership deal that would further validate
the Companyõstherapies and its commercial
prospects ð and thereby progress the
business.

ÅManagement has often hinted at how close
Ziopharm has been to consummating
partnering transactions but has failed to ink a
deal.

ÅUnfortunately, the Board has overseen
multiple public offerings and private
placements since 2017, but these have only
diluted existing shareholders by more than
50%.

ÅDr. Cooper has told shareholders to òstay
tunedóon potential partnerships 10 times
over the past 5 years.

We look forward to announcing our collaboration 

validating the potential for controlled IL -12, and we 

plan to move forward with one or more additional 

tumor types to explore the potential of this powerful 

cytokine in combination with immune checkpoint 

inhibitors.

ñ

ñ
Ziopharm Q2 Conference Call (Aug. 8, 2018)

Folks are now seeing the survival data and 

recognizing especially the background of the desperate 

need of these patients. So, this could be a major 

advance. So, we're in active discussions and we'll have 

more to say as this solidifies.

ñ

ñ

Ziopharm Q1 Conference Call (May 1, 2017)

Source:Company filings and transcripts. WaterMillõs views and observations.



MISALIGNED EXECUTIVE MANAGEMENT

While shareholders have endured awful returns, we believe ZiopharmõsBoard has rubberstamped excessive 
and unjustifiable management compensation ðincluding raises.
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Å From 2018 to 2019, all of the Companyõseligible named

executive officers received base compensation raises

from the Boardõscompensation committee .

ÅDr. Cooper was rewarded with a 14.6% raise in his base

compensation for 2019.

o All of this occurred despite Ziopharmõsshare price

declining more than 50% over 2018.

Å In January 2019, the Board awarded restricted shares

and options with a total equity value of more than $3

million to Dr. Cooper and three other executives.

o Again, all of this occurred despite Ziopharmõs

share price declining more than 50% over 2018.

Source:Ziopharmõs 2020 Definitive Proxy Statement filed May 18, 2020: https://www.sec.gov/Archives/edgar/data/1107421/000119312520145086/d868083ddef14a.htm#toc868083_13; Ziopharm Consent 

Revocation Statement 2020.
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We believe the incumbent Board has set low corporate goals to ensure management receives rich payouts, 
while shareholders get decimated.
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Å Ziopharmõs2019 corporate targets were so within reach that each

executive officer achieved 100% of his individual goals and 90% of

the corporate goals.

o Though 2019 clinical trial enrollment goals for TCR and CAR-T

were not achieved, the Board vaguely stated in its 10-K/A that,

òadvancementsin each of the programs were impressive in other

areas.ó

Á Theòimpressiveóprogress in other areasis not described by

the Board. It appears that the Board compensated

management despite their failure to achieve the

meaningful milestone of treating patients.

Å While shareholders sawZiopharmõsshare price plummet ~40% in

2019, the Board paid $1.84 million in total director fees to

sevendirectors.

Å Dr. Cooper was showered with a more than $1 million bonus

despite the fact that Ziopharmõsshare price has dramatically

declined over his tenure.

Å We believe this excessively generous and misaligned

compensation system reflects the low -bar objectives set by the

Board and is symptomatic of the disease of poor boardroom

stewardship .

Source:Ziopharmõs 2020 Definitive Proxy Statement filed May 18, 2020: https://www.sec.gov/Archives/edgar/data/1107421/000119312520145086/d868083ddef14a.htm#toc868083_13

Accessible corporate targets such as these do NOT 

align with building shareholder value



THE BOARD HAS FAILED TO INSTILL A SENSE OF C-SUITE URGENCY
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As shareholders have suffered in recent years, we believe the Board has allowed Dr. Cooper to

work remotely, waste investor resources on travel and operate lackadaisically .

Dr. Cooper Resides 2,300+ Miles From Ziopharmõs 

Headquarters

The Board has permitted Laurence Cooper to reside in 

Park City, Utah ða full plane ride away from Ziopharmõs 

headquarters and its laboratories.

Dr. Cooperõs Commuting and Local Housing Costs 

Fall on Shareholders

According to the Companyõs definitive consent solicitation 

statement, Ziopharm paid more than ~$82,000 in 2019 

for Dr. Cooperõs commuting and lodging costs.

4+ Hour Flight

Source:Company filings and transcripts. WaterMillõsviews and observations. 

2+ Hour Flight



LACK OF PIPELINE LEVEL PROGRESS

Ziopharm has failed to progress its attractive immuno -oncology pipeline.
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Sleeping Beauty TCR-T 

targeting neoantigens
Ad-RTS-hIL-12 + veledimex Sleeping Beauty CAR-T

Å For the past two years,Ziopharm repeatedly

led investors to believe that dosing of

SleepingBeautyTCR-T was imminent .

Å But on the CompanyõsQ3 2020 earnings

call, management disclosed that dosing the

first patient is now dependent on:

o Complying with additional NIH

obligations, and

o Rebuilding the potential pool of

eligible patients.

Å We are baffled as to why Ziopharm has not

begun to deliver these therapies to patients

and why management continues to mislead

shareholdersregarding timing .

Å Despite having successfully established safety of

ability to dose Ad-RTS-hIL-12 + veledimex(òIL-12ó)

and the discovery that IL-12 turns cold tumors hot,

Ziopharm has failed to monetize this asset.

Å Management has discussed interest in the

potential collaboration partnerships of this

platform .

Å We believe IL-12 presents a value creation

opportunity for shareholders because it has the

ability to secure numerous business development

deals with companies that have PD1, PDL1, CTLA4

checkpoint inhibitors in solid tumor types.

Å Since 2018, Ziopharm has promised

shareholders that Sleeping Beauty CAR-T 2.0

data is positive and would be presented soon.

Å Shareholders are still in the dark on this

programõsprogress, with no understanding of

where it currently stands.

Å Precigen, Inc. also owns licensed rights to

SleepingBeauty CAR-T for other targets and has

two programs in the clinic set to report in 2020.

Å This is yet another attractive asset in Ziopharmõs

pipeline that management has failed to

efficiently monetize.

Source:Company filings and transcripts.



CONCERNING BOARDROOM ISSUES

The incumbent Board is plagued by serious governance issues, which we believe prevent shareholders from 
realizing the true value of their investment.
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INEFFECTIVE BOARD òREFRESHó IN 2018

INSUFFICIENT BUSINESS ACUMEN

WE BELIEVE THE FOLLOWING BOARDROOM ISSUES PLAGUE ZIOPHARM 

TO THE DETRIMENT OF SHAREHOLDERS

LACK OF CAPITAL ALLOCATION DISCIPLINE

WEAK OVERSIGHT OF FINANCIAL CONTROLS

DISDAIN FOR SHAREHOLDER FEEDBACK

UNJUSTIFIABLE COMPENSATION

INSUFFICIENT OWNERSHIP PERSPECTIVES

CONCERNING DIRECTOR CONNECTIVITY 

& AN INEFFECTIVE CHAIRMAN



BOARDROOM ISSUE #1: AN INEFFECTIVE SELF-DIRECTED REFRESH

Ziopharmõsshare price is down nearly 40% following a seemingly self-directed Board òrefreshmentóin
2018.
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Å In September 2018, Ziopharm added Scott
Braunstein and ElanZ. Ezicksonto the Board.

Å This move followed months of terrible
performance ðso terrible that management
was apparently compelled to publicly address
the sharp share price decline with a hollow
assurancethat Ziopharm wasòencouragedand
confident in advanced partnering discussions.ó

Å The aftermath of the Boardòrefreshóspeaksfor
itself: since Braunstein and Ezicksonjoined the
Board, shareholders have witnessed a 40%
decline in Ziopharmõsshare price.

The incumbent Boardõs òrefreshó illustrates why it cannot be trusted to nominate its own director 

candidates ðshareholder perspectives are sorely needed in Ziopharmõs boardroom.



BOARDROOM ISSUE #2: POOR BUSINESS ACUMEN AND DECISIONS

We believe the Board has made numerous strategic missteps and business blunders, which have resulted in
hundreds of millions of dollars in value destruction .
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Scott Tarriff 

appointed 

Director

Sept 28, 

2015

A timeline of the current Boardõs terrible business decisions:

Jefferies 

capital raise 

for ~$90 

million 

announced

Feb 5, 

2020

Guggenheim 

capital raise 

for ~$47 

million

May 12, 

2017

$120 million preferred stock, 

bearing interest at 12%, issued 

Intrexon for reducing future 

royalties from 50% to 20%

June 29, 2016

Graft vs. Host 

Disease (GvHD) 

Agreement with 

Intrexon (XON); 

paid upfront 

$10 million to 

Intrexon

Ziopharm spent $3.6 

million on CD33 CAR -

T viral program now 

with Precigen

2017-2018

Scott Tarriff 

appointed 

Chairman

April

2019

Scott Tarriff 

appointed 

Lead Director

Aug

2018

June

2018

CD19 CAR-T 

placed on 

clinical hold
GvHD assets 

returned to 

Intrexon

Q3

2017
Jan

2017

Per 10K, prospective 

partnership discussions 

for IL -12 include GBM, 

breast cancer, and 

melanoma

Dr. Cooper informs investors 

Sleeping Beauty 2.0 data achieved 

durable complete remissions 6 

months post -infusion; data will be 

presented imminently

Aug 18,

2018

Ziopharm states at J.P. 

Morgan conference 

that there is enough 

cash to complete 

readouts in all 3 core 

programs

Jan 16, 

2020

Aug 16, 

2019

Ziopharm 

informs 

investors 

there is 

sufficient 

cash to see 

critical data 

readouts in 

3 core 

programs

CD19 CAR-T Clinical 

Hold: Dr. Cooper states 

70% cell viability 

solution is on track, 

believes will be off 

clinical hold and 

enrolling patients this 

year

May 8, 

2019 

Source:Company filings and transcripts.



BOARDROOM ISSUE #3: LACK OF CAPITAL ALLOCATION DISCIPLINE

The Board has not been transparent with shareholders regarding its capital allocation policy.
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Ziopharm has overpromised and underdelivered, leaving 

shareholders with many questions unanswered:

Why are G&A expenses 

rising?

With a finite amount of 

capital, why has the Board 

maintained excessive 

compensation?

Why wonõt Ziopharm 

commit to a transparent 

capital allocation policy?

Why does so much capital 

continue to be committed 

to IL -12 with still no 

progress to show for it?



BOARDROOM ISSUE #4: WEAK OVERSIGHT OF FINANCIAL CONTROLS

The incumbent Board has permitted financial control issues to persist.
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ÅAs of December 31, 2019, March 31, 2020, June 30, 2020, and September 30, 2020, management identified a material 
weakness in the design and effectiveness of Ziopharmõs internal control over financial reporting.

o A material weakness is a control deficiency or a combination of control deficiencies that results in more than a remote 
likelihood that a material misstatement of the annual or interim financial statements will not be prevented or detected.

ÅWe believe it is of the utmost importance that these financial reporting issues be addressed immediately.

o What is preventing the Board from holding management accountable for this material weakness?

o Why has the Board and management team allowed financial control issues to persist over four consecutive quarters?

Form 10-Q for quarterly period ended September 30, 2020




















































